Consol Energy
Performance measure for year t = f(Performance measure for year t-1) Model 2: Performance measure for year t = f(Performance measure for year t-1, dummy: 1 = IT leaders, 0 = control firms ) ROA: return on assets; ROS: return on sales; OI/A: operating income to assets; OI/S-operating income to sales; OI/E: operating income to employees; OPEXP/S: operating expense to sales; COG/S: cost of goods sold to sales; SGA/S: selling and general administration expense to sales This table is comparable to Table 7 , which reports the same data analysis using a single-firm control benchmark. ROA: return on assets; ROS: return on sales; OI/A: operating income to assets; OI/S-operating income to sales; OI/E: operating income to employees; OPEXP/S: operating expense to sales; COG/S: cost of goods sold to sales; SGA/S: selling and general administration expense to sales
Method
In the process of drawing the charts in Figures 2 to 9, we obtained medians for the companies from 1991 to 1994 from Bharadwaj (2000) . For data from 2001 to 2007, we used our own results shown in Table 5 and 6. An important issue was how to collect the medians from 1995 to 2000. 1 One option was to chart each performance measure excluding those years, but we decided to calculate the medians of each performance variable for the IT leader group and the control group from 1995 to 2000 because such information is essential to truly understand how being an IT leader changes over time. Therefore, we repeated the same research method described earlier.
This time, the only difference was to use the IT leaders from 1995 to 1998 and to identify corresponding control companies. Like previous tests, the firms with superior IT capability are those listed in IW 500 from 1995 to 1998, and the IT leader sample was selected from the firms listed in IW 500 for at least two of the four years. This produced a list of 522 firms. Consistent with other studies, the matching control companies were matched for size and industry. Only 270 IT leaders out of the 522 qualified firms have compatible control companies with similar industry and firm size. Once we identified IT leaders and control firms, it is relatively straightforward to calculate the medians of performance measures from 1995 to 1998. The last issue was to acquire data from 1999 to 2000, and we decided to use the same IT leaders and control group from 1995 to 1998 to get the medians from 1999 and 2000 because, as we posited in Hypotheses 3, 4, 7, and 8, IT capability should be sustainable over time.
2 Finally, it is worth noting that while this whole process was exploratory, it was worthy of conducting to better understand the underlying trends of how the value of being an IT leader changes. ***1% level; **5% level; *10% level ROA: return on assets; ROS: return on sales; OI/A: operating income to assets; OI/S-operating income to sales; OI/E: operating income to employees; OPEXP/S: operating expense to sales; COG/S: cost of goods sold to sales; SGA/S: selling and general administration expense to sales
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